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We this morning begin the puB
tion of one of the most masterly’
ductions it has been our forta
read for a long while.
it disposes of the Public Debb
tion most completely. .

From the letter accompan?
communication we make the following
extract;giving - brietty-the—pointeae=—]
tablished by our correspondent. ’

gret, exceediugly, indeed we are pro-
vﬁked, that the modesty of our corres
L pondent prevents—ms —fromrgiving his
name. The eommunication eannot faily-
however, to be recognized, as the pro-
duetion of the gentleman' from the
‘middle portion of thie State, whoae'{
admirable letter upon the Convention
question, first published in the Hills-
boro Recorder and then republished
in the Jourwan, attracted such general
commendation last Fall:

Mesars. Engclhard & Saunders:

Drar Bigs: I have employed myeelf
during the late bad weather in draw-
ing up a . paper on the BState Debt,
which [ send by to-doy’s
ooinprises a lustors of the New D«bt—
npon the bass of the stroug cirenlar
issaod from vour office some two years
since—ik which I buve sought to show
its utter iovalidity; its want of olliga-
tion, either legal or moral,
lows & cona=leration of the Old Debi;
a brief (but 1 behiceve just) view of the
the State: a discussics
of the severul altenatives presenfed,
to us; aud lastly, the conelusion, 7. » |
| that i is the course of true wisdom to
| tuke no ac ion at present.
| = X have endesvored to place the sub-
| iect (as far ns my space wonid allow)
{ in all its aspee s, fally, fairly and tan-
gibly before the people of the Suate,
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o1 -opodd has been made valuable by the
Wﬁu}é of the present Company’s
' oy, the present ontery should be
piade; and so much virtnous indigna-
xpended before the public? Is
"bepiiise of virtue or because of in-
k:# ? Wae very much fear the reason
«b hod=ose thst bodes no good to the peo-
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North Carolina
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The Govirnor of the Stete, in
| message to the Legigiature,urged npoun
that body fue pecersity of promnpi se-
tiop iu regard to the “Pablic Dobt’
lo this recommendation the Tegisla-
tu.e responded by the appointment of
[ B Joiut Coarmittes of the two Housca :
i to copsiuder apd report thersdon. Thus,
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beavebos of the government, this .
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-ac) feached thet point where the interests
fainncppldte ewnars demand that they shall
@1 ysémpdditeras rapidly as possible the
n of the other road.
Qe else will do it. the Carvlina Cen-
fral muss undertake the job and at

onece. The Western North
&vaw *Road ig'to Pe sold and the Curoliua
uﬁﬁnﬂ .’hlll-ﬂ coptrol of the deoree nn-
o ob-0AE-whiel it is to be scid.
o7 dwosroads shall eome under one own-
#iaieTgidlip thiy will of course ba worle d
~ja th? $l.a benefit of thut owuership, aud

in this cvent-Wilmington breomes at
y Atlantio terminos of a great |

Southern line from the Missizsippi
«pa i wall gy, and at no distapt day the Al-
#:1¢ nlantie terminns of a great Atlantic and
3% Pagific Railway.
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to retrace shortiy the history of wlnt
18 called the ““Sew Debt;” te consider
that so-cuiled
debt wasconiracted,snd 1ts obligation,
s proposed
| further, to take a birief view of the re-
sources of the Siate, and to eonsider
what action ought to be taken with re-
speet to the “Oid Dabt™
quiry shall encroach a little upon the |
time of the reader, it 18 hoped, neve-—

thedess, that thet time will be not un

| willingly ecneeded, when it is recol-
lected how large a portion of the mes-
sages of the late and of the presen:
Governor 18 de=voted fo this subject;
Whiat an extended ecnsideraiion it has

nodergonein former sesficnsof the log- |
islature; what an intrinsic weight this
account of the

est bl shed, The will of t it 3
FHouse-bitl tn ¢

puRsing constd- d :
bonds, oeea-

1t is T'_"‘I“"" o | thonigis comts of & certain so1

- l}" Wil tow! i )

1 | thieas i.as #owatadod T ~stoeedd, sl tae PFrand
maund iuterposed at pleasare, and eon .
trodded ”l"'li' prroe: s .i'-"J,'.f* a5 nlsolu!e
g= e contra!
tzoops on the moreh or in

~uch A& government o
woteissd DY one term ouly-—that ol =
stern despotism.

T'he diff-renee betweenthe “paolic
s 1t was eall=d, of the
and what
“Uongressional Poliey™

The Presidintin

Vatuess halliel:
the movems

S — - -

¢ e Dadd e poassed
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eral Mahone, of Virginia, objects be- |
pe ‘otir road will take freights from
S&='Ris roand. The Richmond and Danville
-ga» Boad objects because our road will
211! take freights
" 86" @oes the Raleigh
oild g by
sd) #on; ~The friends of Norfolk and !
-mvu0f/ the romds leading there object,
and the friends of Beaufort Harbor
""and of the Atlantic Road also object, |
.+ 80 the North Carolina Road cbjects.
asil Bt is mot intended to permit the Car-
Al Central and the Western North |
ina RBoad to come under the
same ownership if it can be prevented,
»1o¢ fordhen the Soanthern portion of the
Ao Btae' wonld be beuefitted and not the |
;é', u'f‘ﬂhpm portion; and then Wilming-
ton would become the great seaport,
fasand not Norfolk or Beanfort, and the
#iponds in these and other couflicting
W7 fi¥érasts would suffer.
wivritoW@ think it is time to speak outin
o« this miatter, in defence of the interests
v -of'etit city and of our section.
~"*“ef Tate, of Burke, proposes for the
o1 Biste to buy the Western North Caro-
swiling Road and to levy a tax of eight
d3pénts'on the hundred dollars for ten
rs, we believe, to raise the money.
.Appleton Oaksmith, of Carteret,
! to condemn the Atlantie, the
o¥th’ Oarolina, and the Western
#& WorfH Carolina Road, under the igh
4ns! 9% aminent domain,
use, and to pay for
.I‘Ifﬁ‘-' }é-v,-ing
2 o
4. -diagor Smith also proposes to consoli-
-x»'dets and build the Western Road Ly
on Worls raised on the credit of the
orth Carolina Road. But to accom-
plish this purpise Mr. Smith must
sverveliove that road of heavy incum-
o branees,
o AII of these schemes involve taxa- :
tlon and the idea that the people of
¢ 1:&North Carolina will patiently submit to |
s+ faxation to relieve these railroads is
__Bimply  preposterous. If we are not
able to pay old debts we certainly are
v et sble to contract new ounes.
10 L &nd this being so it becomes the mem-
f)qrﬂ of the Legislature from the West
‘ask themselves if they see any hope
v+ Hor the completion of their road save
+C ghvat held out by the Carolina Central
Corpazy
ula_paﬂ of wisdom to accept the situa-
{+f@on and at once ?
7{ .Aré not the interests of Wilmington
?j;}pg_'the interests of the West identi
«,0Ak? - Is there a shadow of a hope that
-eiMr. "Appleton Oaksmith
Bmith or Colonel
the Western North Carolina Rond ?
Is it not'certhin that the Carolina Cen-
_atral ean aund that it will complete it af |
the esrliest possible day, and for the
simple Teason that
_that Company deémand at the earliest
possible moment that a conuection
a With the systea of railwaysin the
%! Mhssissippi Valley ehonld be estab-

1 be Ia':. ¢ pyes i lo I ne

oo drte witagdd ‘.\'.A'.!'..l-‘ifﬁ-.llg

2 Thu 'a-r-j Lavyop t

If this - | - EAN e =
8 sl doinges, ECM R -NANTI Pray

slat Tasd il Lislainl

A theroanost of
Sennbe atiowed i
Nulliaday's

sl by RIS P

” -

‘ . WT—H3 s LW il e
s3d -Custon fnndamenti

what ther di

of Nonte Gl vohlery Aozl somr—a:l
vy Wikl sce That o ks own Wil '

R L R TR ST D BE UYL
nErassiimal
b sadsiied by o ehangn

POSBEsSSEeE on
smount invelved; when it is
j ed, in fine, how much depends to our ! #h
people unpon the proper
solation of tuis question.

Jtis conceived, however, to be Jdue
to the hounor of the Staufe, thut the |
| grounds upon which she has acted in
respeet to this question shonid be
cleaxly stated; that the position she |
| has taken u regard fo the bouds com-
prising what is e:zlled the “New Dabt”
sbould be viodieated; and that
responsibility for her inaetion in re-
gard to the “0ld Debt” should
fixed, and fixed where that responsi-
bility justly belongs.

No State can pomnt-with more pride
to her history, so far as relates to her
publiec debt, than can the State of
North Carolina. She early appreciated
that some of the ordinary avenmnes to
greatuess were barred to her. Sheconld
not compete with some of her sister
States in commerece, for example; her
iron bouad coast
Hence she wonld possess none of those |
influences which
large eities which grow up at great
marts, and from the dense popnlations
which belong to such eities.
her facilities for manufacturing were
great—great hy reason of her water
power, her staples, her minerals—
| yet without eommeree, it would
long beiore capital could be acenmn-
lated for the establishment of manu-
factories. Butwhile all these formidable
| obstacles tomaterial greatness existed,
moral greatuess
It was then, in this |
high field of eompetition, that North |
Carolina addressed all her efforts to
secare for herself s place in the veary |
frout ranks, among the WStates of the |
Aund Ler efiorts were suecces-
ful. Sho won for herself the higheat of |
| all'renown-that of thehonest old State. |
Inowing her resounrees to be limited |
<3 was slow in undertaking eosty |
enterprises;
to the last degree in issuing bonds up- |
on the credit of the State; and when !
she did 1ssue them.
men of the purest integrity and of
stuiuless character that slie entrnsted |
their cus ody and disposal, Snch was |
the Stute of North Carolima when she |
Lhiad the power of reguluting lier own |
affiirs—irvugal, earetul, hunest—fulfi!
| ling every promise, and 1u every trust |
| taking due precuutions thut she might
 be uble to do so,
| these bunds shonld be the favorite -
vestmeut of eantions and pradent men !
1t was natural that these
Londs should commund & considerable
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